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Nashville Retail Market

Total Retail Market Statistics* Second Quarter 2009

Existing Inventory Direct Vacant Sublease YTD Avg Asking

Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate

Antioch Hickory Hollow 61 3,034,866 202,284 |  6.7% (15,439) 56,000 | 1.8% ols 1273
Bellevue 15 1,343,915 23240 | 1.7% 600 o] 0.0% ols 1713
Brentwood 34 1,651,923 44,99 | 2.7% (21,016) 1,025  0.1% ol$ 21.00
Charlotte Pk/Clarksville Hw 27 1,585,472 6,579 | 0.4% 0 o] 0.0% 0|$ 15.00
Gool Springs 60 4,520,301 216,985 | 4.8% (61,418) 7113 |  0.2% 0|$ 2137
Donelson / Hermitage 46 2,978,885 280,875 | 9.4% (7,317) 0| 00% 0l$ 1225
BDowntown 12 400,811 47,480 | 11.8% 29,811 0| 00% 47275 |$ 2567
E. Nashville/Dickerson Pk 24 692,513 160,114 | 23.1% 0 ol 0.0% 0l$ 1388
Green Hills/Belle Meade 43 1,790,397 68,783 | 3.8% (9,562) o 00% 0|$ 2510
Hendersonvile / Gallatin 43 3,072,600 221971 |  7.2% (71,371) 1,300 | 0.0% 0l$ 1365
Madison / Goodlettsville 14 1,080,246 60,338 | 5.6% (5,010) o] 0.0% 0|$ 1075
Mt Juliet / Lebarion 29 2,704,847 110,854 |  4.1% (1,542) 42,140 | 1.6% 0l$ 13.00
Murfreesboro 82 5,036,734 414,145 | 8.2% (5,179) 0| 00% 0l$ 1671
Nolensville Pk / Berry Hill 59 2,659,630 64,145 | 24% 6,096 3705 0.1% 0$ 1502
Rivergate 37 2,935,898 213392 | 7.3% 76,790 0| 00% ols 1377
Smyra/ LaVergne 38 2,309,169 112,394 | 4.9% (7,225) 0| 00% ols$ 17.18
West End 27 671,107 7493 | 1.1% 800 8,650 | 1.3% ols 3300
Totals 651 38,469,314 | 2,256,068 | 5.9% (90,982)| 119,933 | 0.3% 47275 |$  16.34

*Does not include malls

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market

Big Box Market Statistics Second Quarter 2009

Existing Inventory Direct Vacant Sublease YTD Avg Asking
Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate

Antioch Hickory Hollow 14 972,000 53,875 5.5% (18,280) 0.0% $ 4.00

Bellevue 2 188,663 0.0% - 0.0%

Brentwood 4 238,454 0.0% 0.0%

Charlotte Pk/Clarksville Hw 5 342,872 0.0% 0.0%

Cool Springs 10 918,269 0.0% 0.0%

Donelson / Hermitage 4 532,073 0.0% 0.0%

Downtown 1 21,000 5,638 26.8% - 0.0% $ 22.00

E. Nashville/Dickerson Pk 3 103,880 0.0% 0.0%

Green Hills/Belle Meade 5 273,170 0.0% 0.0%

Hendersonville / Gallatin 5 607,997 0.0% - 0.0%

Madison / Goodlettsville 2 152,160 0.0% 0.0%

Mt Juliet / Lebanon 4 308,646 0.0% 0.0%

Murfreesboro 8 922,782 50,325 5.5% (18,530) 0.0% $ 1450

Nolensville Pk / Berry Hill 10 902,082 18,750 2.1% 0.0% $ 10.00

Rivergate 11 719,133 71,232 9.9% 52,000 0.0% $ 8.00

Smyrna / LaVergne 3 445,376 0.0% - 0.0%

West End 2 51,950 0.0% 0.0%

Totals 93 7,700,507 199,820 2.6% 15,190 0 0.0% 0|l$ 11.00

Community Center Market Statistics Second Quarter 2009
Existing Inventory Direct Vacant Sublease YTD Avg Asking

Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate

Antioch Hickory Hollow 6 543,890 63,935 | 11.8% 0.0% $ 10.00

Bellevue 2 409,794 1,647 0.4% 0.0% $ 20.50

Brentwood 1 141,317 1,600 1.1% 0.0% $ 2575

Charlotte Pk/Clarksville Hw 0 - -

Cool Springs 7 1,565,676 112,351 7.2% (26,323) - 0.0% $ 22.00

Donelson / Hermitage 7 934,025 121,436 13.0% 1,780 0.0% $ 1224

Downtown 0 - - #DIV/0! #DIV/0!

E. Nashville/Dickerson Pk 2 204,076 150,612 | 73.8% 0.0%

Green Hills/Belle Meade 1 99,165 - 0.0% 0.0%

Hendersonville / Gallatin 3 626,979 105,356 16.8% (5,356) 0.0% $ 8.00

Madison / Goodlettsville 2 538,773 47,090 8.7% 0.0% $ 10.63

Mt Juliet / Lebanon 2 467,846 9,900 | 21% 0.0%

Murfreesboro 5 741,967 77,160 | 10.4% 0.0% $ 11.00

Nolensville Pk / Berry Hill 1 301,629 13,885 4.6% 13,584 0.0% $ 11.00

Rivergate 9 1,452,319 113,657 7.8% 23,590 0.0% $ 1511

Smyrna / LaVergne 2 450,000 14,600 3.2% 0.0%

West End 1 65,105 4,500 6.9% 4,500 6.9%

Totals 51 8,542,561 837,729 9.8% 7,275 4,500 0.1% 0($ 1321

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market

Conv./Strip Center Market Statistics

Second Quarter 2009

Existing Inventory Direct Vacant Sublease YTD Avg Asking
Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate
Antioch Hickory Hollow 11 227,777 11,255 | 4.9% 0.0% $ 1450
Bellevue 2 38,482 3,000 | 7.8% 0.0% $ 14.00
Brentwood 6 129,542 24,442 | 18.9% (19,242) 0.0% $ 22.00
Charlotte Pk/Clarksville Hw 4 58,173 2,863 | 4.9% 0.0% $ 15.00
Cool Springs 6 132,774 - 0.0% 3,815 0.0% $ 18.00
Donelson / Hermitage 5 295,296 65,900 | 22.3% (900) 0.0% $ 15.50
Downtown 0 - - #DIV/0! #DIV/0!
E. Nashville/Dickerson Pk 2 28,377 5,525 19.5% 0.0% $ 15.00
Green Hills/Belle Meade 10 222,099 1,092 [ 0.5% 1,092 0.0% $ 22.00
Hendersonville / Gallatin 3 128,711 1,200 | 0.9% 0.0% $ 10.00
Madison / Goodlettsville 0 - - #DIV/0! #DIV/0!
Mt Juliet / Lebanon 2 30,600 - 0.0% 0.0%
Murfreesboro 15 254,439 62,202 | 24.4% 868 0.0% $ 1575
Nolensville Pk / Berry Hill 10 179,961 7372 41% 3,705 2.1% $ 1317
Rivergate 5 152,284 7,702 | 51% 1,200 0.0% $ 11.75
Smyrna / LaVergne 6 115,156 7,740 | 6.7% 2,260 0.0% $ 13.33
West End 6 135,075 - 0.0% 0.0% $ 21.00
Totals 93 2,128,746 200,293 | 9.4% (10,907) 3,705 0.2% 0|$ 1593
Freestanding Market Statistics Second Quarter 2009
Existing Inventory Direct Vacant Sublease YTD Avg Asking
Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate
Antioch Hickory Hollow 10 180,270 - 0.0% 0.0% $ 14.00
Bellevue 1 13,700 0.0% 0.0%
Brentwood 3 38,400 0.0% 0.0%
Charlotte Pk/Clarksville Hw 4 53,061 0.0% 0.0%
Cool Springs 8 97,412 2,584 | 27% 1,588 1.6% $ 20.00
Donelson / Hermitage 12 173,665 24,040 | 13.8% 0.0%
Downtown 3 47,525 0.0% 13,200 0.0%
E. Nashville/Dickerson Pk 1 146,005 0.0% 0.0%
Green Hills/Belle Meade 7 205,717 0.0% 0.0%
Hendersonville / Gallatin 8 104,829 0.0% 0.0%
Madison / Goodlettsville 5 62,524 7,500 [ 12.0% 0.0% $ 11.00
Mt Juliet / Lebanon 4 49,135 - 0.0% 0.0% $ 16.35
Murfreesboro 13 169,645 0.0% 0.0% $ 12.00
Nolensville Pk / Berry Hill 13 165,740 0.0% 0.0%
Rivergate 5 72,919 0.0% 0.0% $ 17.00
Smyrna / LaVergne 7 281,245 0.0% 0.0%
West End 5 70,086 0.0% 0.0%
Totals 119 1,931,878 34,124 | 1.8% 13,200 1,588 0.1% 0|$ 1550

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market

Neighborhood Center Market Statistic Second Quarter 2009
Existing Inventory Direct Vacant Sublease YTD Avg Asking

Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate

Antioch Hickory Hollow 20 1,110,929 73219 | 6.6% 2,841 56,000 5.0% $ 1472

Bellevue 7 471,276 18,593 | 3.9% 600 0.0% $ 17.00

Brentwood 19 794,210 16,285 | 2.1% (1,600) 0.0% $ 18.00

Charlotte Pk/Clarksville Hw 13 853,366 3,716 0.4% 0 0.0% $ 15.00

Cool Springs 18 1,008,397 57,582 5.7% (6,606) 5,625 0.5% $ 18.08

Donelson / Hermitage 18 1,043,826 69,499 | 6.7% (8,197) 0.0% $ 1171

Downtown 7 252,286 36,722 14.6% 16,611 0.0% 47275 |$ 27.50

E. Nashville/Dickerson Pk 6 210,175 3,977 1.9% 0 0.0% $ 1275

Green Hills/Belle Meade 18 941,225 67,691 7.2% (10,654) 0.0% $ 2588

Hendersonville / Gallatin 24 1,604,084 115415 |  7.2% (66,015) 1,300 0.1% $ 14.81

Madison / Goodlettsville S 326,789 5748 1.8% (5.010) 0.0% $ -

Mt Juliet / Lebanon 14 742,089 83,771 | 11.3% (1,542) 42,140 |  57% $ 750

Murfreesboro 37 1,808,901 105,558 | 5.8% 12,483 0.0% $ 1652

Nolensville Pk / Berry Hill 25 1,110,218 24,138 2.2% (7,488) 0.0% $ 16.78

Rivergate 6 348,853 13,707 | 3.9% 0 0.0% $ 11.50

Smyrna / LaVergne 20 1,017,392 90,054 | 8.9% (9,485) 0.0% $ 16.25

West End 10 290,110 2,993 1.0% 800 4,150 1.4% $ 33.00

Totals 267 13,934,126 788,668 5.7% (83,262) 109,115 0.8% 472751 $ 16.57

Outlet Center Market Statistics Second Quarter 2009

Existing Inventory Direct Vacant Sublease YTD Avg Asking

Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate

Antioch Hickory Hollow

Bellevue

Brentwood

Charlotte Pk/Clarksville Hw

Cool Springs

Donelson / Hermitage

Downtown

E. Nashville/Dickerson Pk

Green Hills/Belle Meade

Hendersonville / Gallatin

Madison / Goodlettsville

Mt Juliet / Lebanon 2 276,531 15,383 5.6% 0.0%

Murfreesboro

Nolensville Pk / Berry Hill

Rivergate 1 190,390 7,004 | 37% 0.0% $ 1450

Smyrna/ LaVergne

West End

Totals 3 466,921 22477 | 4.8% 0 o 0.0% 0[$ 1450

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market

Power Center Market Statistics Second Quarter 2009

Existing Inventory Direct Vacant Sublease YTD Avg Asking
Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate

Antioch Hickory Hollow -

Bellevue 1 222,000 0.0% 0.0%

Brentwood 1 310,000 2,669 0.9% (174) 1,025 0.3% $ 26.00

Charlotte Pk/Clarksville Hw 1 278,000 0.0% 0.0%

Cool Springs 2 656,726 39,148 6.0% (33,576) 0.0% $ 2250

Donelson / Hermitage

Downtown

E. Nashville/Dickerson Pk

Green Hills/Belle Meade

Hendersonville / Gallatin

Madison / Goodlettsville

Mt Juliet / Lebanon 1 830,000 1,800 0.2% $ 24.00

Murfreesboro 4 1,139,000 118,900 10.4% $ 27.00

Nolensville Pk / Berry Hill

Rivergate

Smyrna/ LaVergne

West End

Totals 10 3,435,726 162,517 4.7% (33,750) 1,025 0.0% 0$ 24.40

Specialty Cente

Existing Inventory Direct Vacant Sublease YTD Avg Asking
Market # Bldgs Total SF Vacant SF | Vacant % [Net Absorption| Avail SF Subl. % Delivered Rate

Antioch Hickory Hollow

Bellevue

Brentwood

Charlotte Pk/Clarksville Hw
Cool Springs 9 141,047 5,320 3.8% 1,272 $ 26.75

Donelson / Hermitage
Downtown 1 80,000 5,120 6.4%

E. Nashville/Dickerson Pk
Green Hills/Belle Meade 2 49,021 0.0%

Hendersonville / Gallatin

Madison / Goodlettsville
Mt Juliet / Lebanon

Murfreesboro

Nolensville Pk / Berry Hill

Rivergate

Smyrna/ LaVergne
West End 3 58,781 0.0%
Totals 15 328,849 10,440 3.2% 1,272 0 0.0% 0[$ 2675

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Total Market Review Second Quarter 2009

Vacant Space Historical

®Direct Vacant DOSublease Avail ‘
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. | # Bldgs Total SF Rate
2006 Q2 593 34,187,123 | 1,296,217 3.8% 104,402 0.3% 128,852 15 1,405,436| $14.95
2006 Q3 595 35,161,431 1,556,412 4.4% 214,628 0.6% 707,569 13 957,396 $14.78
2006 Q4 618 35,873,482 | 1,623,593 4.5% 283,152 0.8% 252,263 7 1,546,500| $15.76
2007 Q1 621 36,263,125 | 1,483,538 4.1% 315,840 0.9% 586,083 17 1,272,191| $15.65
2007 Q2 626 36,666,589 | 1,518,452 4.1% 302,079 0.8% 258,550 21 1,793,684| $15.65
2007 Q83 628 36,843,589 | 1,440,026 3.9% 244,907 0.7% 255,426 20 2,021,370 $16.02
2007 Q4 631 37,652,318 | 1,701,646 4.5% 109,698 0.3% 589,332 19 1,521,370| $16.70
2008 Q1 634 38,015,053 | 1,628,479 4.3% 94,360 0.2% 544,832 14 971,366/ $16.86
2008 Q2 635 37,968,976 | 1,552,160 4.1% 160,872 0.4% 116,612 21 1,050,371| $16.52
2008 Q3 652 38,497,848 | 1,935,792 5.0% 162,893 0.4% (154,326) 15 573,750 $16.51
2008 Q4 650 38,437,551 | 2,103,388 5.5% 115,645 0.3% (48,493) 12 258,900 $16.79
2009 Q1 651 38,469,314 | 2,256,068 5.9% 119,933 0.3% (90,982) 11 1,157,234| $16.71
2009 Q2 651 38,469,735 | 2,506,086 6.5% 123,752 0.3% (234,997) 11 1,157,234| $16.34

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market
Antioch/Hickory Hollow Second Quarter 2009

Vacant Space Historical

@Direct Vacant DOSublease Avail
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 61 3,150,737 135,917 4.3% 0 0.0% 20,819 $13.08
2006 Q3 60 3,030,803 218,241 7.2% 0 0.0% (81,258) $12.74
2006 Q4 60 3,030,803 186,908 6.2% 56,000 1.8% 32,333 $12.85
2007 Q1 60 3,030,803 122,548 4.0% 109,580 3.6% 64,360 2 43,825 $12.77
2007 Q2 60 3,036,103 135,706 4.5% 109,580 3.6% (7,858) 2 43,825 $12.73
2007 Q83 60 3,036,103 115,781 3.8% 53,580 1.8% 19,925 2 43,825 $12.68
2007 Q4 60 3,036,103 118,855 3.9% 53,580 1.8% (3,074) 2 35,800 $12.76
2008 Q1 61 3,069,646 143,672 4.7% 45,000 1.5% 8,726 1 10,200 $13.49
2008 Q2 60 3,019,646 152,103 5.0% 101,000 3.3% (8,431) 1 10,200 $13.83
2008 Q3 61 3,031,146 183,037 6.0% 101,000 3.3% (19,119) $13.89
2008 Q4 61 3,031,146 183,125 6.0% 56,000 1.8% (88) $13.50
2009 Q1 61 3,034,866 202,284 6.7% 56,000 1.8% (15,439) $12.82
2009 Q2 61 3,033,887 266,373 8.8% 5,600 0.2% (65,068) $12.73

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market
Bellevue Second Quarter 2009

Vacant Space Historical

®Direct Vacant DOSublease Avail
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 14 1,282,411 19,767 1.5% 0 0.0% 0 $15.25
2006 Q3 14 1,282,411 21,367 1.7% 0 0.0% (1,600) $17.00
2006 Q4 14 1,282,411 18,567 1.4% 0 0.0% 2,800 $17.00
2007 Q1 14 1,282,411 24,167 1.9% 0 0.0% (5,600) $15.67
2007 Q2 14 1,282,411 24,167 1.9% 0 0.0% $15.67
2007 Q3 14 1,282,411 24,167 1.9% 0 0.0% $15.67
2007 Q4 14 1,282,411 22,800 1.8% 0 0.0% 1,367 $16.00
2008 Q1 14 1,282,411 25,929 2.0% 0 0.0% (3,129) $15.40
2008 Q2 14 1,282,411 29,143 2.3% 0 0.0% (3,214) $16.50
2008 Q3 15 1,343,915 25,736 1.9% 0 0.0% 3,407 $16.25
2008 Q4 15 1,343,915 23,840 1.8% 0 0.0% 1,896 $17.25
2009 Q1 15 1,343,915 23,240 1.7% 0 0.0% 600 $17.50
2009 Q2 15 1,343,915 26,202 1.9% 0 0.0% (2,962) $17.13

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Brentwood Second Quarter 2009

Vacant Space Historical - a3 | /

)
WDirect Vacant  BSublease Avail é

8.0%
7.0% ]
6.0%
5.0% 7
4.0% -+
3.0% 7
2.0% 7
1.0% -
0.0% -

Average Asking Rate
$30.00 Net Absorption Historical
$25_00 120,000
. / \—\} 100,000
$20.00 A
80,000
$15.00 60,000 / \ A
$10.00 ll \\ // \\
$5.00 20,000 l \ / \
$0.00 T T T T T T T T T T T 0 M \54 —t= /-
| 2006 2006 2006 2007 7 2007 2007 2008 2008 2008 2008 2009
2006 2006 2006 2007 2007 2007 2007 2008 2008 2008 2008 2009 2009 (0000 5 Q4
Q2 Q3 4 Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q@4 Q1 Q2 (40,000)
Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 32 1,487,957 27,731 1.9% 13,266 0.9% (985) 3 134,566 $20.75
2006 Q3 33 1,590,523 35,391 2.2% 16,771 1.1% 94,906 2 38,000 $21.31
2006 Q4 36 1,679,997 74,348 4.4% 12,413 0.7% 25,517 $21.31
2007 Q1 36 1,679,997 82,948 4.9% 12,413 0.7% (8,600) $21.54
2007 Q2 36 1,694,397 110,618 6.5% 12,413 0.7% (13,270) $21.37
2007 Q3 36 1,694,397 41,318 2.4% 12,413 0.7% 69,300 $21.75
2007 Q4 36 1,694,397 19,964 1.2% 12,413 0.7% 21,354 $24.58
2008 Q1 36 1,694,397 22,192 1.3% 3,505 0.2% (2,228) $25.42
2008 Q2 36 1,694,397 19,360 1.1% 3,505 0.2% 2,832 $25.42
2008 Q3 34 1,651,923 17,720 1.1% 3,470 0.2% 1,640 $23.75
2008 Q4 34 1,651,923 23,980 1.5% 1,025 0.1% (6,260) $22.20
s s s Ao s A7 s .
2009 Q1 34 1,651,923 44,996 2.7% 1,025 0.1% (21,016) $22.63
2009 Q2 34 1,651,923 39,796 2.4% 1,600 0.1% 5,200 $21.00

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Charlotte Pike / Clarksville Hwy Second Quarter 2009
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 24 1,027,621 39,064 3.8% 0 0.0% 5,941 $9.83
2006 Q3 24 1,027,621 36,345 3.5% 0 0.0% 2,719 1 500,000| $12.38
2006 Q4 26 1,191,472 40,782 3.4% 0 0.0% (4,437) 1 500,000| $12.17
2007 Q1 28 1,574,472 44,143 2.8% 0 0.0% 379,639 2 215,000 $12.50
2007 Q2 28 1,619,472 42,343 2.6% 0 0.0% 46,800 1 170,000 $12.50
2007 Q3 28 1,619,472 39,395 2.4% 0 0.0% 2,948 1 170,000 $12.50
2007 Q4 28 1,619,472 6,313 0.4% 0 0.0% 33,082 1 170,000 $15.00
2008 Q1 28 1,619,472 4,933 0.3% 0 0.0% 1,380 1 170,000 $15.00
2008 Q2 28 1,619,472 4,933 0.3% 0 0.0% 1,380 1 170,000 $15.00
2008 Q3 27 1,585,472 8,403 0.5% 0 0.0% (3,470) 1 170,000 $15.00
2008 Q4 27 1,585,472 6,579 0.4% 0 0.0% 1,824 $15.00
2009 Q1 27 1,585,472 6,579 0.4% 0 0.0% 0 $15.00
2009 Q2 27 1,585,472 10,623 0.7% 0 0.0% (4,044) $15.00

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Cool Springs / Franklin Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking

Perio4 # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 58 4,614,063 45,500 1.0% 9,091 0.2% 55,387 1 26,474 | $21.70
2006 Q3 58 4,614,063 49,098 1.1% 9,110 0.2% (3,598) $21.70
2006 Q4 59 4,632,063 63,945 1.4% 6,490 0.1% (10,947) $22.42
2007 Q1 58 4,575,678 59,956 1.3% 6,490 0.1% 3,989 2 38,791 $20.92
2007 Q2 58 4,575,678 75,357 1.6% 4,500 0.1% (15,401) 2 38,791 $19.52
2007 Q3 58 4,575,678 94,007 21% 1,500 0.0% (18,650) 2 38,791 $20.91
2007 Q4 59 4,595,866 50,764 1.1% 0.0% 63,431 2 38,791 $21.82
2008 Q1 61 4,629,707 81,804 1.8% 0 0.0% 2,801 $21.81
2008 Q2 61 4,629,707 100,873 2.2% 3,825 0.1% (19,069) $21.25
2008 Q3 61 4,533,101 122,071 2.7% 3,825 0.1% (21,198) $20.95
2008 Q4 61 4,533,101 155,567 3.4% 3,825 0.1% (33,496) $19.55
2009 Q1 60 4,520,301 216,985 4.8% 7,113 0.2% (61,418) $20.96
2009 Q2 60 4,520,301 271,943 6.0% 9,143 0.2% (54,958) $21.37

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market
Donelson / Hermitage Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 48 2,978,717 111,208 3.7% 4,257 0.1% 2,250 $11.14
2006 Q3 48 3,107,271 120,482 3.9% 4,257 0.1% (9,274) $11.88
2006 Q4 48 3,107,271 128,655 4.1% 4,257 0.1% (8,173) $13.00
2007 Q1 48 3,102,085 145,475 4.7% 4,257 0.1% (22,006) $12.45
2007 Q2 48 3,102,085 142,883 4.6% 0.0% 2,592 1 17,500 $12.21
2007 Q3 48 3,102,085 150,615 4.9% 0.0% (7,732) 1 17,500 $14.38
2007 Q4 48 3,102,085 139,312 4.5% 0.0% 11,303 1 18,603 $14.23
2008 Q1 48 3,102,085 152,685 4.9% 0.0% (13,373) $13.00
2008 Q2 48 3,102,085 168,334 5.4% 0 0.0% (15,649) 1 12,319 $12.77
2008 Q3 48 3,102,085 241,070 7.8% 0 0.0% (2,820) $12.61
2008 Q4 46 2,978,885 273,558 9.2% 0 0.0% (32,488) $14.56
2009 Q1 46 2,978,885 280,875 9.4% 0 0.0% (7,317) $14.00
2009 Q2 46 2,978,885 219,804 7.4% 0 0.0% 61,071 $12.25

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market
Downtown Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 8 265,625 24,596 9.3% 0 0.0% (4,596) 1 28,000 $15.00
2006 Q3 8 265,625 24,596 9.3% 0 0.0% 0 1 28,000 $15.00
2006 Q4 9 335,625 21,636 6.4% 0 0.0% 6,000 1 28,000 $17.50
2007 Q1 9 335,625 20,551 6.1% 0 0.0% 1,085 1 28,000( $17.50
2007 Q2 9 335,625 19,551 5.8% 0 0.0% 1,000 1 22,275[ $17.50
2007 Q3 9 335,625 15,675 4.7% 0 0.0% 3,876 1 22,275| $18.50
2007 Q4 10 345,625 18,625 5.4% 0 0.0% 7,050 1 22,275 $21.17
2008 Q1 10 345,625 18,615 5.4% 0 0.0% 1 22,275| $18.50
2008 Q2 10 345,625 15,742 4.6% 0 0.0% 2,873 1 22,275 $21.17
2008 Q3 10 357,836 15,742 4.4% 0 0.0% 0 1 22,275[ $21.33
2008 Q4 10 357,836 16,816 4.7% 0 0.0% (1,074) 2 27,275 $21.33
2009 Q1 12 400,811 47,480 11.8% 0 0.0% 29,811 $24.00
2009 Q2 12 402,211 64,095 15.9% 0 0.0% (615) $25.67

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
East Nashville / Dickerson Pike Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 24 692,513 155,744 22.5% 0 0.0% 0 $11.25
2006 Q3 24 692,513 155,744 22.5% 0 0.0% 0 $12.25
2006 Q4 24 692,513 154,094 22.3% 0 0.0% 1,650 $12.50
2007 Q1 24 692,513 154,994 22.4% 0 0.0% (900) $11.00
2007 Q2 24 692,513 154,994 22.4% 0 0.0% 0 $11.00
2007 Q3 24 692,513 150,612 21.7% 0 0.0% 4,382 $11.00
2007 Q4 24 692,513 150,612 21.7% 0 0.0% $11.00
2008 Q1 24 692,513 150,612 21.7% 0 0.0% $11.00
2008 Q2 24 692,513 156,137 22.5% 0 0.0% (5,525) $13.25
2008 Q3 24 692,513 160,114 23.1% 0 0.0% (3,977) $13.88
2008 Q4 24 692,513 160,114 23.1% 0 0.0% $13.88
2009 Q1 24 692,513 160,114 23.1% 0 0.0% 1 20,283 $13.88
2009 Q2 24 692,513 69,502 10.0% 0 0.0% 90,612 1 20,283 $13.88

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Green Hills / Belle Meade Second Quarter 2009

Vacant Space Historical T
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 40 1,605,547 17,291 1.1% 1,828 0.1% 10,762 1 160,000 | $27.00
2006 Q3 40 1,605,547 16,118 1.0% 498 0.0% 1,173 1 160,000 | $23.50
2006 Q4 42 1,630,397 16,118 1.0% 0 0.0% 0 1 160,000 | $22.33
2007 Q1 42 1,630,397 14,788 0.9% 0 0.0% 1,330 2 233,500 [ $22.33
2007 Q2 42 1,630,397 15,655 1.0% 0 0.0% (867) 2 233,500 [ $22.33
2007 Q3 43 1,790,397 44,850 2.5% 1,932 0.1% 130,805 1 73,500 $23.83
2007 Q4 43 1,790,397 12,174 0.7% 0.0% 32,676 1 73,500 $26.67
2008 Q1 43 1,790,397 8,162 0.5% 0.0% 4,012 $31.67
2008 Q2 43 1,790,397 30,600 1.7% 0.0% (22,438) $32.50
2008 Q3 43 1,790,397 30,600 1.7% 0.0% (22,438) $32.50
2008 Q4 43 1,790,397 59,221 3.3% 0 0.0% (20,637) $30.83
2009 Q1 43 1,790,397 68,783 3.8% 0 0.0% (9,562) $27.10
2009 Q2 43 1,790,397 90,263 5.0% 0 0.0% (21,480) $25.10

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market
Hendersonville / Gallatin Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking

Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 37 2,776,719 61,721 2.2% 0 0.0% (4,698) 1 15,500 $13.93
2006 Q3 37 2,776,719 142,833 5.1% 0 0.0% (81,112) 1 15,500 $13.64
2006 Q4 37 2,776,719 144,036 5.2% 0 0.0% (1,203) 1 15,500 $13.82
2007 Q1 38 2,831,233 144,736 5.1% 0 0.0% 53,814 2 40,500 $13.82
2007 Q2 41 2,979,997 147,872 5.0% 0 0.0% 35,628 3 100,500 | $13.82
2007 Q3 41 2,979,997 117,410 3.9% 0 0.0% 30,462 4 505,186 | $15.94
2007 Q4 41 2,979,997 131,475 4.4% 0 0.0% 8,699 4 453,586 | $12.12
2008 Q1 42 3,002,397 134,910 4.5% 0 0.0% 18,965 3 480,971 $14.70
2008 Q2 42 3,002,397 147,195 4.9% 0 0.0% (12,285) 4 489,585 | $13.72
2008 Q3 43 3,072,600 149,000 4.8% 2,300 0.1% 995 2 75,500 $14.64
2008 Q4 43 3,072,600 150,600 4.9% 2,300 0.1% (1,600) 1 15,500 $14.64
2009 Q1 43 3,072,600 221,971 7.2% 1,300 0.0% (71,371) $13.64
2009 Q2 43 3,072,600 282,767 9.2% 1,300 1300.0% (60,796) $13.65

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Madison / Goodlettsville Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 13 1,046,246 104,806 10.0% 1,050 0.1% 33,353 $9.17
2006 Q3 13 1,046,246 85,562 8.2% 1,050 0.1% 19,244 $9.23
2006 Q4 13 1,046,246 79,762 7.6% 1,050 0.1% 5,800 $9.36
2007 Q1 13 1,046,246 79,762 7.6% 0 0.0% 0 $9.36
2007 Q2 13 1,046,246 80,612 7.7% 0 0.0% (850) $9.07
2007 Q3 13 1,046,246 84,937 8.1% 0 0.0% (4,325) $9.15
2007 Q4 13 1,046,246 71,740 6.9% 0 0.0% 13,197 $11.08
2008 Q1 13 1,046,246 59,615 5.7% 0 0.0% 12,125 $11.75
2008 Q2 13 1,046,246 61,090 5.8% 0 0.0% (1,475) $11.00
2008 Q3 14 1,080,246 48,965 4.5% 0 0.0% 12,125 $11.67
2008 Q4 14 1,080,246 55,328 5.1% 0 0.0% (6,363) $11.67
2009 Q1 14 1,080,246 60,338 5.6% 0 0.0% (5,010) $11.67
2009 Q2 14 1,080,246 62,838 5.8% 0 0.0% (2,500) $10.75

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market
Mt Juliet / Lebanon Second Quarter 2009
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 26 1,781,627 61,818 3.5% 41,946 2.4% (15,597) 825,000/ $10.50
2006 Q3 27 2,611,627 169,618 6.5% 41,946 1.6% 722,200 $9.55
2006 Q4 27 2,611,627 176,011 6.7% 41,946 1.6% (6,393) $10.96
2007 Q1 27 2,611,627 80,694 3.1% 42,104 1.6% 95,317 $12.97
2007 Q2 27 2,611,627 86,890 3.3% 42,104 1.6% (6,196) $13.07
2007 Q83 27 2,611,627 79,685 3.1% 42,000 1.6% 7,205 $14.84
2007 Q4 27 2,611,627 204,270 7.8% 42,000 1.6% (124,585) $14.34
2008 Q1 27 2,611,627 100,283 3.8% 42,000 1.6% 103,987 2 120,807 $15.57
2008 Q2 27 2,611,627 95,346 3.7% 42,140 1.6% 4,937 3 135,807 $15.57
2008 Q3 29 2,705,594 111,617 4.1% 42,140 1.6% 77,696 2 105,640 $14.46
2008 Q4 29 2,704,847 109,312 4.0% 42,140 1.6% 1,558 2 105,640 $13.83
2009 Q1 29 2,704,847 110,854 4.1% 42,140 1.6% (1,542) 3 1,026,466 $14.38
2009 Q2 29 2,704,847 122,416 4.5% 42,140 1.6% (11,562) 3 1,026,466 $13.00

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Murfreesboro Second Quarter 2009
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 68 3,937,934 220,631 5.6% 5,125 0.1% 4,093 4 78,372 $14.50
2006 Q3 68 3,937,934 205,537 5.2% 5,125 0.1% 15,094 4 78,372 $14.31
2006 Q4 73 4,034,306 238,748 5.9% 5,125 0.1% 63,161 2 671,000 | $15.66
2007 Q1 73 4,034,306 237,535 5.9% 5,125 0.1% 1,213 4 696,000 | $15.57
2007 Q2 74 4,049,306 241,883 6.0% 0 0.0% 10,652 4 696,000 | $15.57
2007 Q3 74 4,049,306 224,228 5.5% 0 0.0% 17,655 4 696,000 | $15.40
2007 Q4 74 4,737,847 445,260 9.4% 0 0.0% 486,968 3 25,000 $16.16
2008 Q1 74 4,762,798 441,654 9.3% 0 0.0% 75,497 2 26,820 $16.36
2008 Q2 74 4,762,798 327,801 6.9% 0 0.0% 113,853 6 96,485 $16.35
2008 Q3 83 5,008,866 390,777 7.8% 0 0.0% (35,165) 6 96,485 $16.53
2008 Q4 82 5,038,866 411,098 8.2% 0 0.0% 9,679 6 96,485 $17.07
2009 Q1 82 5,036,734 414,145 8.2% 0 0.0% (5,179) 6 96,485 $17.08
2009 Q2 82 5,036,734 515,393 10.2% 1,167 0.0% (101,248) 6 96,485 $16.71

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market
Nolensville Pk / Berry Hill Second Quarter 2009
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 48 2,343,198 88,327 3.8% 1,705 0.1% (21,738) 1 13,700 $15.50
2006 Q3 49 2,376,320 94,173 4.0% 133,482 5.6% 27,276 1 13,700 $13.60
2006 Q4 54 2,443,600 127,216 5.2% 133,482 5.5% (33,040) $14.41
2007 Q1 55 2,457,300 139,501 5.7% 133,482 5.4% 1,412 $14.23
2007 Q2 56 2,632,300 112,030 4.3% 133,482 5.1% 202,471 2 27,700 $14.24
2007 Q3 56 2,632,300 86,600 3.3% 133,482 5.1% 25,430 2 27,700 $14.46
2007 Q4 56 2,632,300 78,247 3.0% 1,705 0.1% 8,353 2 27,700 $14.73
2008 Q1 55 2,570,300 70,362 2.7% 1,705 0.1% 7,885 1 13,700 $15.42
2008 Q2 56 2,547,630 45,339 1.8% 1,705 0.1% 38,723 1 13,700 $15.42
2008 Q3 59 2,659,630 51,691 1.9% 1,705 0.1% (952) 1 14,000 $16.64
2008 Q4 59 2,659,630 70,241 2.6% 3,705 0.1% (18,550) 1 14,000 $15.26
2009 Q1 59 2,659,630 64,145 2.4% 3,705 0.1% 6,096 1 14,000 $13.98
2009 Q2 59 2,659,630 86,602 3.3% 3,705 0.1% (22,457) 1 14,000 $15.02

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Rivergate Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 38 2,975,898 167,909 5.6% 0 0.0% 45,661 $12.71
2006 Q3 38 2,975,898 168,510 5.7% 2,389 0.1% (601) $13.27
2006 Q4 38 2,975,898 93,759 3.2% 2,389 0.1% 74,751 $14.43
2007 Q1 38 2,975,898 79,489 2.7% 2,389 0.1% 14,270 $14.43
2007 Q2 38 2,975,898 74,674 2.5% 0 0.0% 4,815 $15.03
2007 Q3 38 2,975,898 80,859 2.7% 0 0.0% (6,185) $15.19
2007 Q4 38 2,975,898 128,499 4.3% 0 0.0% (47,640) $16.50
2008 Q1 38 2,975,898 138,095 4.6% 0 0.0% (9,596) $16.56
2008 Q2 38 2,975,898 126,440 4.2% 0 0.0% 11,655 $16.53
2008 Q3 38 2,975,898 295,953 9.9% 0 0.0% (169,148) $15.53
2008 Q4 37 2,935,898 290,547 9.9% 0 0.0% 5,406 $15.50
2009 Q1 37 2,935,898 213,392 7.3% 0 0.0% 76,790 $14.00
2009 Q2 37 2,935,898 255,155 8.7% 0 0.0% (41,763) $14.00

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
Smyrna / LaVergne Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking
Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 27 1,522,796 14,187 0.9% 26,134 1.7% (4,350) 3 123,824| $15.10
2006 Q3 27 1,522,796 11,797 0.8% 0 0.0% 2,400 3 123,824| $15.10
2006 Q4 30 1,662,020 20,607 1.2% 0 0.0% 115,004 2 36,500( $14.14
2007 Q1 30 1,662,020 19,557 1.2% 0 0.0% 1,050 2 36,500 $13.83
2007 Q2 30 1,662,020 14,969 0.9% 0 0.0% 4,588 2 417,000| $13.83
2007 Q83 31 1,679,020 59,569 3.5% 0 0.0% (27,600) 1 400,000 $12.90
2007 Q4 32 1,769,020 90,944 5.1% 0 0.0% 58,625 1 310,000[ $13.55
2008 Q1 32 2,079,020 63,144 3.0% 0 0.0% 337,800 3 100,000{ $16.10
2008 Q2 32 2,079,020 60,419 2.9% 0 0.0% 2,725 3 100,000| $15.17
2008 Q3 36 2,235,519 71,519 3.2% 0 0.0% 11,532 2 89,850| $16.50
2008 Q4 38 2,309,169 105,169 4.6% 0 0.0% 56,200 $15.83
2009 Q1 38 2,309,169 112,394 4.9% 0 0.0% (7,225) $17.17
2009 Q2 38 2,309,169 110,021 4.8% 0 0.0% (6,323) $14.50

Sources: Xceligent CDX
Bureau of Labor Statistucs



Nashville Retail Market
West End Second Quarter 2009

Vacant Space Historical
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Existing Inventory Direct Vacant Sublease Under Construction | Avg Asking

Period # Bldgs Total SF Vacant SF Vacant % Avail SF | Sublease % | Net Absorp. # Bldgs Total SF Rate
2006 Q2 27 697,514 0 0.0% 0 0.0% 2,550 $16.00
2006 Q3 27 697,514 0 0.0% 0 0.0% 0 $16.00
2006 Q4 28 740,514 38,404 5.2% 0 0.0% (10,560) $24.50
2007 Q1 28 740,514 32,694 4.4% 0 0.0% 5,710 $33.00
2007 Q2 28 740,514 38,248 5.2% 0 0.0% (5,554) 1 26,593 $33.00
2007 Q3 28 740,514 30,318 4.1% 0 0.0% 7,930 1 26,593 $24.00
2007 Q4 28 740,514 11,792 1.6% 0 0.0% 18,526 1 26,593 $25.50
2008 Q1 28 740,514 11,812 1.6% 2,150 0.3% (20) 1 26,593 $25.50
2008 Q2 28 767,107 11,305 1.5% 8,697 1.1% 27,100 $23.00
2008 Q3 27 671,107 3,793 0.6% 6,550 1.0% 2,112 $29.00
2008 Q4 27 671,107 8,293 1.2% 6,650 1.0% (4,500) $33.00
2009 Q1 27 671,107 7,493 1.1% 8,650 1.3% 800 $33.00
2009 Q2 27 671,107 12,293 1.8% 8,697 1.3% (4,800) $33.00

Sources: Xceligent CDX
Bureau of Labor Statistucs




Nashville Retail Market

Glossary of Terms

Total Inventory - Total inventory is the total square footage of gross rentable area in a specific market. It includes the gross rentable area in
buildings that are existing (have received a certificate of occupancy - COQO). Total inventory increases when a new building is delivered and
decreases when an existing building is destroyed, demolished or its use changes. Inventory analysis in certain markets may exclude selected
building types or attributes such as minimum size thresholds, government, medical, single tenant or owner occupied buildings. Disclosure of the
elements of a competitive inventory subset including market boundaries is required. Nashville Retail total inventory includes all Retail buildings
over 10,000 sf, multi-tenant, with no governmental interest.

Available Space - The total amount of space that is currently being marketed as available for lease in a given time period. It includes space that
is available, regardless of whether the space is vacant, occupied, available for sublease, or available at a future date.

Leased Space - All space under contract regardless of whether the space is currently being occupied by a tenant.

Occupied Space - Space that is occupied by a tenant, subtenant or owner. The total amount of occupied space is calculated by subtracting the
amount of vacant space from the amount of inventory.

Vacant Space - Inventory that is not currently occupied.

Vacancy Rate - Vacant Space divided by the Total Inventory, expressed as a percentage. Nashville Retail reports Direct Vacancy Rate

Net Absorption - The net change in occupied space in a given market between the current measurement period and the last measurement
period. Net absorption can be either positive or negative and must include decreases as well as increases in inventory levels. NOTE: Xceligent
system calculates net absorption including sublease vacancies; Nashville manually excludes sublease vacancy in this calculation.

Leasing Activity - The sum total of the square footage of space that is committed to and signed under a lease obligation for a specified building
or market in a given period of time, without regard to actual occupancy status. It includes direct leases, subleases, renewals, and expansions of
existing leases. If sub-tenant space is excluded form the calculation, the term Direct Leasing Activity is recommended. Leasing Activity also
includes any pre-leasing activity in under construction, planned buildings or under renovation buildings.

Sources: Xceligent CDX
Bureau of Labor Statistucs



